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BESR

AXABH Kylie Kwok (SRHNR) 124

TME US PIEIESFMEEEEE)
BRI AR
hEEEITI FEiE: (852) 2237 9250 / EEHB: wminvestmentsolutions@citics.com.hk
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PEIEFMEEESHEESARUR—R. REFEEDBHARTE 2026 F£5 8 18 HAHBEA (Ximalaya deal
closed) BIiReS, 2026 5 A 18 HEZlE, BESR (TME) ERTHRMNESAM (Ximalaya) BIWME, S
BAGIES R H R THRIITRIEECE, WRRZURED 12.6 ZETIE R 1.75 128 A EEBRIFIRASH TN

o SkEHEEm: BETESHARMTRSRNEERNGE, SMANKRRZNERE@EE P, K55
BfE, BB RGAEERAELRITERI T2 2027 £ 3 AHY 9 ZETRA MR,

o IGANEM: DITIEHBNSREERAESHNBESREWRARE, SE2AITRS S 53, RIEEDhH
BRE— /RIS A FABER S, XIS 2023 FWANDFIR 24.912785 14.2 27T,

o FEEEmW: KANEKRABASREANXREIEHNEZENETR, REARHSNABTHALEHER, B
SHBEERAPRS MNRHERANEHER. REERGRIAXFANERS, S 2023 FLEES
FER 2.24 1278, FIiEE3.6%. FERERE B LatePost'iRiE, 2024 FEDHIHSFITE 512750

o WSEBEM: REESHHEKBINARFRIFMIEE, AREHEBEAEREZTaTARRESNEECSHP
w3 (Funnel) Y BERURXXEEN R, EMHRENEAERBHMEMMSIERERNBT D ARE. AIGC
AT ARRRIPIZEZRR,

o TR EREERREE 2026 F£8 AN_FEWSBEIWN EINIERZAT. BESHAMRMITIIREE
RN
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BB RMILT 2016 5, 1BE QQ &R, BMER. BRERKZR KRFNZRERFE, ARBIMUERS

BB LI, BRIF. EE. NE. REMMRZINSTAHIER, TBRNKREBELSRITH. TLKRE5EE.
B NAEERNRBFETEHEE, 20 2022-2023 FREXEEE, ARNBEMEIFENLSEN, T4ER

Ak SSEAERINBIT SRR 5 SR TR NIE K E .

WL A BB fm 53 35 U A Bt X 53 3¢

ELERRS 76.6% I 100.0%
AR KBRS R ELAth 23.4% =M 0.0%
BRI 0.0%
FRARKIEM 0.0%

FRRR: FEER

304 US$ % 140

Baffi (@ 2026 & 5 B 15 B): 8.47 &£t hiaHiN BT (B2 1 1741%7%
127 BREIREM: 26.36 £T/8.47% EERAF:

254 k120

20] 7T 1Tl 52.46%
80 . = Spotify 8.24%
s hid: 133.30 25T potify
60
10 3B BYMHERE: 108.75 BHETT
— Tencent Music (LHS)
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Bk EE%e

G K83 HiE BRf HEE () AE (18) BREUEEE (%) BRAEHRE (%)
2%t (Icc)
45 FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F FY27F FY25F FY26F| FY27F

EEANF  1357HK 27.4 451 272 152 117 33 2.8 2.4 0.0 0.0 00 130 198 224
MO BILIUS 811 1907 481 251 180 3.7 2.8 23 0.0 0.0 0.0 80 124 139
HRRR: 8. BER X 8E 2026 5 8 15 ARWEN. Icc Hitkm
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A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAAABHES, EEH CLSA Limited (RIS AABBI3) RKHMIERE, ZARREBIESFKIAL
ESHEERATEE, PEIESEL (FH) 5 CLSA Limited BXEKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



